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(Q�$XWR&$'�H[LVWHQ�GRV�HQWRUQRV�GH�WUDEDMR��HO�HQWRUQR� \�HO�HQWRUQR�
�3RU�OR�JHQHUDO��HO�HQWRUQR�PRGHOR�VH�XWLOL]D�SDUD�UHDOL]DU�HO�

GLEXMR�R�SUR\HFWR�HQ�Vt��GDGR�TXH�HV�XQ�HVSDFLR�WULGLPHQVLRQDO�GRQGH�VH�FUHDQ�ORV�REMHWRV�
JHRPpWULFRV� HQ� XQD� HVFDOD� QDWXUDO� R� UHDO� �HVFDOD� ������PLHQWUDV� TXH� HO� HVSDFLR� SDSHO� R�
SUHVHQWDFLyQ�HV�XQ�HQWRUQR�ELGLPHQVLRQDO�UHVHUYDGR�SDUD�OD�SUHVHQWDFLyQ�ILQDO�GHO�SUR\HFWR��
$TXt�HV�GRQGH�VH� LQFOX\HQ�DQRWDFLRQHV��DFRWDFLRQHV��EORTXH�GH�WtWXOR��UyWXORV���HVFDODV�\�
QRWDV�FRPSOHPHQWDULDV��VLQ�H[FOXLU�TXH�GHVGH�HO�HVSDFLR�PRGHOR�HVWR�QR�VHD�SRVLEOH��

(O�SUHVHQWH�FDStWXOR�WUDWD�OR�UHIHUHQWH�D�OD�LPSUHVLyQ�GHVGH�ORV�GRV�HQWRUQRV�GH�WUDEDMR��\�
FRQFOX\H�TXH�OD�LPSUHVLyQ�GHVGH�HO�HVSDFLR�PRGHOR�VH�XWLOL]D��SRU�OR�JHQHUDO��SDUD�SUR\HFWRV�
VLPSOHV�GH�XQD�VROD�YLVWD�\�~QLFD�HVFDOD��PLHQWUDV�TXH�HQ�HO�HVSDFLR�SDSHO�VH� IDFLOLWD� OD�
LPSUHVLyQ�GH�SUR\HFWRV�TXH�UHTXLHUHQ�GH�YLVWDV�P~OWLSOHV�D�GLIHUHQWHV�HVFDODV�HQ�XQD�PLVPD�
KRMD�GH�SDSHO��DGHPiV��HV�SRVLEOH�FUHDU�YDULRV�HVSDFLRV�SUHVHQWDFLyQ��FDGD�XQR�FRQ�XQD�
FRQILJXUDFLyQ�GH�WDPDxR�GH�SDSHO��UyWXOR�\�HVFDODV�GLIHUHQWHV��DVRFLDGRV�D�XQ�PLVPR�SUR\HFWR�
GHO�HVSDFLR�PRGHOR�

(O�GLEXMR�VH�FRQVWUX\H�HQ�HO�HVSDFLR�PRGHOR�D�HVFDOD������HVFDOD�QDWXUDO���HQ�ODV�XQLGDGHV�
GHILQLGDV� SRU� HO� XVXDULR� R� VHJ~Q� ODV� HVSHFLILFDFLRQHV� SURSLDV� GHO� SUR\HFWR��'HVSXpV� GH�
WHUPLQDGR�HO�SURFHVR�GH�GLEXMR��DSOLFDFLyQ�GH�VRPEUHDGRV�R�JUDGLHQWHV��WH[WRV�\�DFRWDFLyQ���
VH�GHEH�WHQHU�GHILQLGR�SDUD�OD�LPSUHVLyQ�
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(O�WDPDxR�GHO�SDSHO�HQ�HO�FXDO�VH�YD�D�LPSULPLU�

/D�HVFDOD�GH�LPSUHVLyQ�

/D�URWXODFLyQ��EORTXH�GH�WtWXOR��HVFDODGD�D�OD�HVFDOD�GH�LPSUHVLyQ�\�XELFDGD�GHQWUR�GH�ORV�
OtPLWHV�GHO�GLEXMR�

/D�SRVLFLyQ�GHO�GLEXMR�HQ�HO�HVSDFLR�OLEUH�GHO�SDSHO�

7LSR�GH�GLVSRVLWLYR�GH�LPSUHVLyQ��GHSHQGH�GHO�WDPDxR�GHO�SDSHO��

3RU�OR�JHQHUDO��SDUD�LPSULPLU�GHVGH�HO�HVSDFLR�PRGHOR�IXH�QHFHVDULR�UHDOL]DU�HO�EORTXH�GH�
WtWXOR��UyWXOR��HQ�ODV�PHGLGDV�UHDOHV�\�OXHJR�HVFDODUOR�D�OD�HVFDOD�GH�LPSUHVLyQ�GHWHUPLQDGD�
FRQ�DQWHULRULGDG��HV�GHFLU��TXH�SDUD�HVWH�FDVR��HO�EORTXH�GH�WtWXOR�SHUWHQHFH�DO�SUR\HFWR�\�
GHEH�HVWDU�XELFDGR�GH�WDO� IRUPD�TXH�HO�GLEXMR�HVWp�FRQWHQLGR�GHQWUR�GH�pO�� WDO�\�FRPR�VH�
TXLHUH�TXH�VHD�LPSUHVR�

/RV�GLEXMRV�VHQFLOORV�TXH�QR�UHTXLHUDQ�GH�YLVWDV�VLPXOWiQHDV�VH�LPSULPHQ�R� �GHVGH�
HO�HVSDFLR�PRGHOR�

/DV�DQRWDFLRQHV��FRPR�WH[WRV��DFRWDFLRQHV�\�VRPEUHDGRV��GHEHQ�HVWDU�DSOLFDGDV�DO�GLEXMR�
FRQ�ODV�HVFDODV�\�WDPDxRV�DGHFXDGRV��VLHPSUH�WHQLHQGR�HQ�FXHQWD�OD�HVFDOD�GH�LPSUHVLyQ�

$O�HMHFXWDU�HO�FRPDQGR� �VH�GHVSOLHJD�HO�VLJXLHQWH�FXDGUR�GH�GLiORJR�
TXH�HVWi�FRPSXHVWR�SRU�ODV�VLJXLHQWHV�VHFFLRQHV�
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&RPDQGR�

��SHUPLWH�JXDUGDU�XQD�FRQILJXUDFLyQ�GH�LPSUHVLyQ�SDUD�VHU�DSOLFDGD�
HQ�RWURV�SUR\HFWRV�

� VH� VHOHFFLRQD� HO� WLSR� GH� GLVSRVLWLYR� GH� VDOLGD� TXH� VH� HQFXHQWUD�
FRQILJXUDGR�HQ�HO�SDQHO�GH�FRQWURO�GH�:LQGRZV��$O�VHOHFFLRQDU� OD� LPSUHVRUD�R� �HV�
SRVLEOH�FDPELDU�ODV� �GHO�GLVSRVLWLYR��FRPR�UHVROXFLyQ�\�FDOLGDG�GH�LPSUHVLyQ��3DUD�
OD�YHUVLyQ������\�SRVWHULRUHV��HV�SRVLEOH�FUHDU��XQ�DUFKLYR�$FUREDW�5HDGHU��FRQ�H[WHQVLyQ�
3')��VHOHFFLRQDQGR�HO�WUD]DGRU�

�VH�HVSHFLILFD�HO�WDPDxR�GH�SDSHO�GHSHQGLHQGR�GHO�WLSR�

VH�HVSHFLILFD�HO�iUHD�GH�LPSUHVLyQ��HV�GHFLU��TXp�]RQD�GHO�GLEXMR�VH�TXLHUH�
LPSULPLU��([LVWHQ�FXDWUR�PpWRGRV�

LPSULPH�OD�SDUWH�GHO�HVSDFLR�DFWXDO�GHO�GLEXMR�TXH�FRQWLHQH�REMHWRV
LPSULPH�HO�iUHD�GH�GLEXMR�FRPSOHWD��GHILQLGD�SRU�ORV�OtPLWHV�GH�OD�UHMLOOD
��LPSULPH�OR�TXH�VH�HQFXHQWUD�GHQWUR�GH�OD�SDQWDOOD�DFWXDO�GH�$XWR&$'��6H�

SXHGH�FDPELDU�FRQ�HO�FRPDQGR�
LPSULPH�OD�SDUWH�GHO�GLEXMR�TXH�VH�HVSHFLILFD�PHGLDQWH�OD�VHOHFFLyQ�GH�ODV�

HVTXLQDV�RSXHVWDV�GHO�iUHD�TXH�VH�YD�D�LPSULPLU��(V�SRVLEOH�DVLJQDU�ODV�HVTXLQDV�SRU�
FRRUGHQDGDV�DEVROXWDV�R�SLFDQGR�FRQ�HO�UDWyQ�
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(VFDOD�GH�LPSUHVLyQ

HVWDEOHFH�HO�RULJHQ�GHO�iUHD�GH�WUD]DGR�GHQWUR�GHO�SDSHO�DVLJQDGR��6H�
LQWURGXFHQ�ORV�YDORUHV�;�\�<�GHO�RULJHQ��(V�SRVLEOH�FHQWUDU�HO�GLEXMR�GHQWUR�GHO�SDSHO��SXHV�
DXWRPiWLFDPHQWH�$XWR&$'�FDOFXOD�ODV�FRRUGHQDGDV�GHO�RULJHQ�

�SHUPLWH�HVWDEOHFHU�OD�HVFDOD�D�OD�FXDO�VH�LPSULPH�HO�GLEXMR��$XWR&$'�
WRPD�OD�HVFDOD�GH�LPSUHVLyQ�GH�OD�VLJXLHQWH�IRUPD��YHU�)LJXUD��������PP�HQ�HO�SDSHO��LPSUHVR��
HTXLYDOH�D�����XQLGDGHV�HQ�HO�GLEXMR��HV�GHFLU��OD�HVFDOD�GHO�GLEXMR�HV���������VL�ODV�XQLGDGHV�
HQ�HO�GLEXMR�VRQ�PHWURV��

XQD�IRUPD�IiFLO�GH�HQWHQGHU�OD�HVFDOD�GH�LPSUHVLyQ�HV�TXH�VL�PLV�XQLGDGHV�GHO�GLEXMR�VRQ�PHWURV��HO�YDORU�TXH�VH�
DQRWD�HV�HO�UHVXOWDGR�GH�GLYLGLU�OD�HVFDOD�GHO�GLEXMR�HQWUH�������(��������VL�PLV�XQLGDGHV�GHO�GLEXMR�VRQ�FHQWtPHWURV��HO�YDORU�
GH�HVFDOD�GH�LPSUHVLyQ�HV�HVFDOD�GHO�GLEXMR������(V�SRVLEOH�VHOHFFLRQDU�OD�FDVLOOD� GRQGH�$XWR&$'�
DXWRPiWLFDPHQWH�FDOFXOD�OD�HVFDOD�D�SDUWLU�GH�OD�LQIRUPDFLyQ�GHO�SDSHO�\�GHO�iUHD�SDUD�LPSULPLU��(Q�LQJHQLHUtD�ODV�HVFDODV�
VRQ�VLHPSUH�YDORUHV�HQWHURV�\�P~OWLSORV�GH�����SRU�OR�FXDO�QR�HV�UHFRPHQGDEOH�DSOLFDU�HVWD�RSFLyQ�

HVSHFLILFD�OD�GLUHFFLyQ�GH�LPSUHVLyQ�GHO�GLEXMR�

�FRQILJXUD�OD�DVLJQDFLyQ�GH�SOXPLOODV��HVSHVRU�GH�OtQHD��DO�GLEXMR���
$XWR&$'� WUDH� SRU� GHIHFWR� QXHYH� HVWLORV�� ORV� FXDOHV� VH� SXHGHQ� FRQILJXUDU� VHJ~Q� ODV�
QHFHVLGDGHV�R�FUHDU�XQ�HVWLOR�SHUVRQDOL]DGR�D�SDUWLU� GH� OD�PRGLILFDFLyQ�GHO�DUFKLYR�FRQ�
H[WHQVLyQ� /RV�VLJXLHQWHV�VRQ�ORV�HVWLORV�HVWiQGDU�GH�$XWR&$'��ORV�FXDOHV�VH�SXHGHQ�
PRGLILFDU�\�JXDUGDU�FRQ�HO�PLVPR�QRPEUH�GH�DUFKLYR��

1LQJXQR��LPSULPH�FRQ�ODV�SURSLHGDGHV�GHO� �R�LPSUHVRUD�
$FDG�FWE��LPSUHVLyQ�D�FRORU�
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':)�YLUWXDO� SHQ� �SOXPLOODV� YLUWXDOHV��� XWLOL]DGD�SDUD� ORV� FDVRV�HQ�TXH�HO� WUD]DGRU�
VHOHFFLRQDGR�QR�GLVSRQH�GH�SOXPLOODV��SRU�OR�FXDO�VH�SXHGH�VLPXODU�HO�UHQGLPLHQWR�GH�
XQ�WUD]DGRU�GH�SOXPLOODV�PHGLDQWH�HO�XVR�GH�SOXPLOODV�YLUWXDOHV��

)LOOSDWWHUQV�FWE��LPSUHVLyQ�D�FRORU�

*UD\VFDOH�FWE��HVFDOD�GH�JULVHV�

0RQRFKURPH�FWE��WLQWD�QHJUD�

6FUHHQLQJ��LPSUHVLyQ�HVSHFLDO�SDUD�FUHDU�SODQRV�WLSR�DFXDUHOD�HQ�GRQGH�HO�YDORU�GH�
SRUFHQWDMH�VH�UHILHUH�D�OD�LQWHQVLGDG�GHO�FRORU�

$O�VHOHFFLRQDU�DOJ~Q�HVWLOR�VH�GHVSOLHJD�HO�VLJXLHQWH�HGLWRU�GH�SOXPLOODV�

(GLWRU�GH�WDEODV�GH�HVWLORV�GH�WUD]DGR�

(Q�$XWR&$'�H[LVWHQ�GRV�IRUPDV�SDUD�DVLJQDU�ODV�SOXPLOODV�

&XDQGR�VH�DVLJQDQ� ODV�SOXPLOODV�GHVGH� ODV�FDSDV�HV�
QHFHVDULR�VHOHFFLRQDU�WRGRV�ORV�FRORUHV�TXH�DSDUHFHQ�HQ�OD�SDUWH�L]TXLHUGD��)LJXUD�����\�
HQ�OD�FDVLOOD� �VHOHFFLRQDU� ��
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6H�SXHGHQ�FUHDU�DUFKLYRV�FRQ�H[WHQVLyQ�&7%�TXH�FRQWLHQHQ�ODV�WDEODV�GH�DVLJQDFLyQ�GH�ODV�
GLIHUHQWHV�SOXPLOODV�HVWDEOHFLGDV�D�FDGD�FRORU�WLSR�$&,��DVt�FRPR�WLSR�GH�OtQHD��MXQWD��ILQDO�GH�
OtQHD�\�UHOOHQR��(VWRV�DUFKLYRV�VH�DOPDFHQDQ�HQ�OD�FDUSHWD� �GHO�GLUHFWRULR�GH�LQVWDODFLyQ�
GHO�SURJUDPD�

�FUHDU�XQ�DUFKLYR�FRQ�H[WHQVLyQ�&7%�DVLJQDQGR�SOXPLOODV�SRU�FRORU��DGHPiV�FDPELDU�ORV�FRORUHV�GH�LPSUHVLyQ�

8QLGDGHV�HQ�PHWURV
8QLGDGHV�HQ�FHQWtPHWURV
8QLGDGHV�HQ�SXOJDGDV

&XDQGR�VH�RSWD�SRU�HVWD�RSFLyQ��OD�SOXPLOOD�
VH�DVLJQD�SRU�HO�FRORU�GH�FDGD�REMHWR��ORV�HOHPHQWRV�GH�XQ�PLVPR�FRORU�WHQGUiQ�HO�PLVPR�
HVSHVRU�GH�OtQHD���(Q�HVWH�FDVR�VH�VHOHFFLRQD�FRORU�SRU�FRORU�\�HQ�OD�FDVLOOD�GH�

�VH�HVWDEOHFH�HO�HVSHVRU �VL�OD�SOXPLOOD�QR�HVWi�GHQWUR�GHO�OLVWDGR�HVWiQGDU��HQ�HO�
ERWyQ� �VH�SXHGH�DVLJQDU�HO�HVSHVRU�GHVHDGR��)LJXUD�����

(V�LPSRUWDQWH�DQRWDU�TXH�VRODPHQWH�HV�DSOLFDEOH�SDUD�ORV�FRORUHV�tQGLFH��$&,���$O�LJXDO�TXH�HO�
JURVRU���HO� �SHUPLWH�FRQILJXUDU�HO�FRORU�GH�LPSUHVLyQ�GH�ORV�
REMHWRV��VH�SXHGH�VHOHFFLRQDU�FDGD�FRORU�\�GHWHUPLQDU�FRQ�TXp�FRORU�VH�LPSULPHQ�ORV�REMHWRV����
HO�WLSR�GH�OtQHD��MXQWD�GH�OtQHD��ILQDO�GH�OtQHD�\�UHOOHQR�GH�FDGD�HOHPHQWR�GHO�GLEXMR�D�SDUWLU�GH�
OD�DVLJQDFLyQ�GH�ORV�FRORUHV�tQGLFH�

(GLWDU�JURVRU�GH�OtQHD�
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ORV�FDVRV��(O�EORTXH�GH�WtWXOR�GHEH�FRQWHQHU��QRPEUH�GHO�HVWXGLDQWH��FyGLJR��IHFKD�\�HVFDOD�
GH�LPSUHVLyQ�

UHFRPHQGDFLRQHV�GH�OD�VHFFLyQ�����

(O�HVSDFLR�SDSHO��SUHVHQWDFLyQ�R� ��WLHQH�ODV�VLJXLHQWHV�FDUDFWHUtVWLFDV�TXH�OR�GLIHUHQFLDQ�
GHO�HVSDFLR�PRGHOR�\�SRU�OR�WDQWR�VH�SXHGHQ�GHGXFLU�VXV�DSOLFDFLRQHV�

�� 6H�EDVD�HQ�HO�WDPDxR�UHDO�GH�OD�KRMD�GH�SDSHO�XWLOL]DGD�HQ�OD�LPSUHVLyQ�

�� /RV�EORTXHV�GH�WtWXOR��DFRWDFLRQHV�\�HO�WH[WR�XVDGR�SDUD�QRWDV�QR�QHFHVLWDQ�HVFDODUVH�
FRPR�HQ�HO�HVSDFLR�PRGHOR��/RV�WDPDxRV�VH�DVLJQDQ�HQ�PLOtPHWURV�R�HQ�SXOJDGDV��VHJ~Q�
HO�IRUPDWR�GH�WDPDxR�GH�SDSHO�XWLOL]DGR�

�� (O�XVXDULR�GHILQH�ODV�YLVWDV�HQ�HO�HVSDFLR�SUHVHQWDFLyQ��3RU�WDQWR��SXHGHQ�WHQHU�GLIHUHQWHV�
WDPDxRV�\�IRUPDV��GHSHQGLHQGR�GH�OD�LQIRUPDFLyQ�FRQWHQLGD�HQ�HOORV�

�� (Q�HVSDFLR�SUHVHQWDFLyQ�VH�SXHGHQ�FUHDU�YLVWDV�P~OWLSOHV�FRQ�HVFDODV�GLIHUHQWHV�HQ�FDGD�
YLVWD�

�� (O�XVXDULR�WLHQH�FRQWURO�FRPSOHWR�VREUH�ODV�FDSDV�GH�FDGD�YLVWD�HQ�HO�HVSDFLR�SDSHO��R�VH�
SXHGHQ�DFWLYDU�R�GHVDFWLYDU�FDSDV�D�YROXQWDG�VLQ�DOWHUDU�ODV�RWUDV�YLVWDV�

�� 6LQ�LPSRUWDU�HO�WDPDxR�GHO�SDSHO�QL�ODV�HVFDODV�GH�FDGD�YLVWD�GHO�HVSDFLR�SDSHO��VLHPSUH�
VH�LPSULPLUi�D�HVFDOD����

$�FRQWLQXDFLyQ�VH�HQXPHUDQ�ORV�SDVRV�JHQHUDOHV�SDUD�IDFLOLWDU�OD�FRPSUHQVLyQ�GH�OD�LPSUHVLyQ�
GH�SUR\HFWRV�GHVGH�HO�HVSDFLR�SDSHO�

�� &UHDU�OD�SUHVHQWDFLyQ�LQGLFDQGR�HO�QRPEUH��WDPDxR�GH�SDSHO�\�WUD]DGRU�

�� ,QVHUWDU�HO� UyWXOR�FRPR�EORTXH�FRQ�DWULEXWRV�R�GLEXMiQGROR�GLUHFWDPHQWH�HQ�HO�HVSDFLR�
SDSHO�

�� &UHDU�YHQWDQDV�JUiILFDV�HVSHFLILFDQGR�OD�IRUPD�\�HVFDOD�

�� 0DQHMDU�ODV�FDSDV�YLVLEOHV�H�LQYLVLEOHV�HQ�FDGD�YHQWDQD�JUiILFD�

�� &UHDU�XQ�HVWLOR�GH�DFRWDFLyQ�\�DSOLFDUOR�GHVGH�HO�HVSDFLR�SUHVHQWDFLyQ�

�� 5HDOL]DU�ODV�DQRWDFLRQHV�DGLFLRQDOHV��WH[WRV�VLPSOH�R�HQ�OtQHDV�P~OWLSOHV��
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(Q�OD�)LJXUD����VH�PXHVWUDQ�ORV�FRPDQGRV�GH�YLVXDOL]DFLyQ�GH�SUHVHQWDFLRQHV�R� ��
UHIHUHQFLDGRV� D� XQ�PLVPR� SUR\HFWR� GHO� HVSDFLR�PRGHOR�� /RV� tFRQRV� SDUD� HO�PDQHMR� GH�
SUHVHQWDFLRQHV�\�SURSLHGDGHV�GH�ODV�YHQWDQDV�JUiILFDV�VH�HQFXHQWUDQ�HQ�OD�

��PHGLDQWH�ODV�VLJXLHQWHV�RSFLRQHV��

/DV�SUHVHQWDFLRQHV�R� �VH�PDQHMDQ�GHVGH�HO�H[SORUDGRU�GH�PHQ~�
HQ�GRQGH�VH�PXHVWUDQ�ODV�VLJXLHQWHV�RSFLRQHV�

FUHD� XQD� SUHVHQWDFLyQ� QXHYD� LQGLFDQGR� HO� QRPEUH�� SHUR� VLQ�
FRQILJXUDFLyQ�GHO�WDPDxR�GH�SDSHO�

%DUUD�GH�HVWDGR��&RPDQGRV�SDUD�HO�PDQHMR�GH�SUHVHQWDFLRQHV

�FUHD�XQD�QXHYD�SUHVHQWDFLyQ�SUHGHILQLGD�SRU�$XWR&$'��([LVWHQ����
SODQWLOODV��DUFKLYRV�FRQ�H[WHQVLyQ�GZW���DOJXQDV�WUDHQ�LQFOXLGR�HO�EORTXH�GH�WtWXOR�HQ�VLVWHPD�
LQJOpV�\�RWUDV�HQ�PpWULFR�

�RUGHQ�HQ�OtQHD�GH�FRPDQGR� �SURSRUFLRQD�
OD�SRVLELOLGDG�GH�FUHDU�SUHVHQWDFLRQHV�SHUVRQDOL]DGDV��D�SDUWLU�GHO�LQJUHVR�GHO�QRPEUH�GH�
OD�SUHVHQWDFLyQ��VHOHFFLyQ�GHO�WUD]DGRU��WDPDxR�GH�SDSHO�\�VLVWHPD�GH�XQLGDGHV�GHO�GLEXMR��
RULHQWDFLyQ��EORTXH�GH�WtWXOR�SUHGHILQLGR�\�OD�IRUPD��Q~PHUR�\�SRVLFLyQ�GH�ODV�YHQWDQDV�
JUiILFDV��
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6L�GHVSXpV�GH�FUHDGD�OD�SUHVHQWDFLyQ�HV�QHFHVDULR�PRGLILFDU�DOJXQD�GH�ODV�RSFLRQHV��
VH� HMHFXWD� HO� � �

R�HQ�OD�FLQWD�GH�RSFLRQHV�

6H�KD�GLFKR�TXH�SDUD�FUHDU�SUHVHQWDFLRQHV�VH�GHEH�WHQHU�HO� �SUHSDUDGR�D�
HVFDOD�QDWXUDO�\�HQ�ODV�PLVPDV�XQLGDGHV�GHO�SDSHO�VHOHFFLRQDGR��3DUD�HVWR�VH�SXHGH�

�� 'LEXMDU�HO�UyWXOR�GLUHFWDPHQWH�HQ�HO�HVSDFLR�SUHVHQWDFLyQ��HQ�HO�HVSDFLR�SDSHO�R�
HV�SRVLEOH�GLEXMDU�\�HGLWDU�HQWLGDGHV��WDO�FRPR�HQ�HO�HVSDFLR�PRGHOR��

�� (ODERUDU�HO�UyWXOR�HQ�HO�HVSDFLR�PRGHOR�\�SHJDUOR�FRPR�EORTXH�HQ�HO�HVSDFLR�SUHVHQWDFLyQ�

�� &UHDU�XQ�DUFKLYR�GZW��SODQWLOOD�GH�GLEXMR��FRQ�HO�UyWXOR�GHO�XVXDULR�

(O�PDQHMR�GH�EORTXHV�FRQ�DWULEXWRV�HV�PX\�~WLO�SDUD�HVWRV�FDVRV��\D�TXH�FDGD�YH]�TXH�VH�
QHFHVLWH��VH�SHJD�GLFKR�EORTXH�\�VH�HGLWD�OD�LQIRUPDFLyQ�TXH�VH�TXLHUD�FDPELDU�HQ�HO�UyWXOR�
�YHU�VHFFLyQ�����

/DV�YHQWDQDV�JUiILFDV��YLHZSRUW��VH�XWLOL]DQ�WDQWR�HQ�HO�HVSDFLR�PRGHOR��YLVWDV�ILMDV��FRPR�HQ�HO�
HVSDFLR�SUHVHQWDFLyQ��YLVWDV�IORWDQWHV��SDUD�YLVXDOL]DU��GHVGH�GLIHUHQWHV�SXQWRV��JHQHUDOPHQWH�
YLVWDV�LVRPpWULFDV�X�RUWRJRQDOHV��HO�SUR\HFWR�HODERUDGR��

'HVGH�HO�HVSDFLR�SUHVHQWDFLyQ��ODV�YHQWDQDV�JUiILFDV�VH�XWLOL]DQ�SDUD�YLVXDOL]DU�GLIHUHQWHV�
SDUWHV�GHO�REMHWR�HODERUDGR�HQ�HO�PRGHOR��&DGD�YHQWDQD�JUiILFD�WLHQH�XQD�IRUPD�\�HVFDOD�
GHWHUPLQDGD�SRU�HO�XVXDULR��(Q�OD�)LJXUD����VH�PXHVWUD�XQ�HMHPSOR�GH�HVSDFLR�SUHVHQWDFLyQ�
FRQ�P~OWLSOHV�YHQWDQDV�JUiILFDV��YLVXDOL]DQGR�GLIHUHQWHV�YLVWDV�GH�XQ�PLVPR�SUR\HFWR�
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([LVWHQ�GRV�IRUPDV�GH�FUHDU�YHQWDQDV�JUiILFDV�GHVGH�HO�HVSDFLR�SDSHO�

FRPDQGR� �� GLYLGH�HO� HVSDFLR� SUHVHQWDFLyQ�HQ���� ��� �� R� ��
SDUWHV��VHJ~Q�DOJXQRV�SDWURQHV�HVWiQGDU�GH�$XWR&$'�

FRPDQGR� ��SHUPLWH�GHWHUPLQDU�
OD�IRUPD�\�SRVLFLyQ�GH�ODV�YHQWDQDV��D�SDUWLU�GH�

FUHD�YHQWDQDV�JUiILFDV�D�SDUWLU�GH�REMHWRV�FHUUDGRV�HODERUDGRV�SRU�HO�XVXDULR�
�UHFWiQJXOR��SROtJRQR��FLUFXOR�R�OtQHD�SROLJRQDO���HV�GHFLU��FRQYLHUWH�REMHWRV�JHRPpWULFRV�
HQ�YHQWDQDV�JUiILFDV�

FUHD�YHQWDQDV�JUiILFDV�D�SDUWLU�GH�XQD�VXFHVLyQ�GH�SXQWRV�IRUPDQGR�
OtQHDV�UHFWDV�TXH�HO�XVXDULR�YD�GHVLJQDQGR�

3DUD� HVSHFLILFDU� OD� HVFDOD� GH� OD� YHQWDQD� JUDILFD� �YLHZSRUW�� VH� XWLOL]D� HO� FRPDQGR�
HMHFXWDGR�GHQWUR�GH�OD�YHQWDQD��3DUD�HQWUDU�D�FDGD�YHQWDQD�VH�SLFD�GRV�YHFHV�FRQ�HO�ERWyQ�
L]TXLHUGR�GHO�UDWyQ��GH�HVWD�PDQHUD�HQ�HO�UHFXDGUR�GHO� �VH�UHVDOWDQ�ORV�FRPDQGRV�

�\� TXH IXQFLRQDQ�H[FOXVLYDPHQWH�SDUD�GLFKD�YHQWDQD��&XDOTXLHU�PRGLILFDFLyQ�
GHO�REMHWR��FDPELR�GH�GLPHQVLyQ��FRORU�R�ERUUDGR��VH�YD�D�YLVXDOL]DU�HQ�ODV�RWUDV�YHQWDQDV�
\�HQ�HO�HVSDFLR�PRGHOR��

�

9LVXDOL]DFLyQ�GHO�HVSDFLR�SUHVHQWDFLyQ�FRQ�YHQWDQDV�JUiILFDV�GH�XQ�SUR\HFWR
D�GLIHUHQWHV�HVFDODV
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/D� �GH�OD�YHQWDQD�JUiILFD�VH�DVLJQD�D�WUDYpV�GHO�FRPDQGR� ��HMHFXWDGR�GHVGH�OD�
OtQHD�GH�FRPDQGRV�\�HVWDQGR�XELFDGRV�GHQWUR�GH�OD�YHQWDQD�JUiILFD���SRU�PHGLR�GHO�

XQLGDGHV�GHO�SDSHO�\�OD�HVFDOD�D�OD�FXDO�VH�GHVHD�HO�SODQR��

)DFWRU�GH�HVFDOD�;3� �UHODFLyQ�GH�XQLGDGHV�HVFDOD�GHVHDGD�

/DV�XQLGDGHV�GHO�GLEXMR�HQ�HO�HVSDFLR�PRGHOR�VRQ� ��HQ�OD�FRQILJXUDFLyQ�
GHO�HVSDFLR�SUHVHQWDFLyQ�VH�VHOHFFLRQy�XQ�SDSHO�HQ� �\�VH�GHVHD�TXH�OD�YHQWDQD�
JUiILFD�WHQJD�XQD�HVFDOD�GH� ��

��$Vt��SDUD�HO�HMHPSOR��IDFWRU�;3� ���������� ����(O�SURFHGLPLHQWR�HQ�OD�OtQHD�GH�
FRPDQGRV�VHUi�HO�VLJXLHQWH��

��;3

�XQD� YH]�DSOLFDGD� OD� HVFDOD�HQ� OD� YHQWDQD�JUiILFD�PHGLDQWH�HO� IDFWRU�;3�� QR� VH�GHEH� YROYHU� D� HMHFXWDU� HO�
FRPDQGR� �\D�TXH�HVWD�DFFLyQ�FDPELDUi�OD�YLVXDOL]DFLyQ�GHO�REMHWR�\��SRU�HQGH��OD�HVFDOD�GH�OD�YHQWDQD��3XHGH�
HMHFXWDU�OD�RSFLyQ�EORTXHDU�GHVEORTXHDU�YHQWDQD�HQ�OD�EDUUD�GH�HVWDGR��VWDWXV�EDU��FRQ�HO�ILQ�GH�PDQWHQHU�OD�HVFDOD�
HQ�OD�YHQWDQD�JUiILFD��YHU�)LJXUD�����

(O�FRPDQGR� GHVGH�HO�HVSDFLR�SUHVHQWDFLyQ�WLHQH�ODV�PLVPDV�FDUDFWHUtVWLFDV�\�IXQFLRQHV�
PHQFLRQDGDV�HQ�OD�VHFFLyQ������$GLFLRQDOPHQWH��HO�HVSDFLR�SUHVHQWDFLyQ�SHUPLWH�XQ�FRQWURO�
WRWDO�GH�ODV�SURSLHGDGHV�GH�ODV�FDSDV�HQ�FDGD� �VLQ�DIHFWDU�ODV�GHPiV��3DUD�HOOR��
VH�GHEH�HMHFXWDU�HO� HVWDQGR�

��(Q�OD�)LJXUD����VH�PXHVWUDQ�ODV�RSFLRQHV�DGLFLRQDOHV�GH�HGLFLyQ�GH�FDSDV�SDUD�HO�
HVSDFLR�SUHVHQWDFLyQ�

SHUPLWH�GHVDFWLYDU�OD�FDSD�SDUD�ODV�QXHYDV�YHQWDQDV�JUiILFDV�
TXH�VH�FUHHQ�SRVWHULRUPHQWH��/RV�HOHPHQWRV�FRQWHQLGRV�HQ�HVWDV�FDSDV�QR�VH�YLVXDOL]DUiQ�
HQ�ODV�QXHYDV�YHQWDQDV�

�GHVDFWLYD�OD�FDSD�HQ�OD�YHQWDQD�DFWXDO�
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SHUPLWH�FDPELDU�HO�FRORU��WLSR�GH�
OtQHD�\�HVSHVRU�GH�OtQHD�D�ORV�HOHPHQWRV�FRQWHQLGRV�HQ�OD�FDSD��~QLFDPHQWH�SDUD�OD�YHQWDQD�
JUiILFD�DFWXDO�

�HV�SRVLEOH�LQXWLOL]DU�FDSDV�HQ�OD�YHQWDQD�DFWXDO�VLQ�PRGLILFDU�OD�YLVXDOL]DFLyQ�HQ�RWUDV�YHQWDQDV��DVt�FRPR�FDPELDU�
HO�FRORU��HO�WLSR�GH�OtQHD�\�HO�HVSHVRU�GH�ORV�HOHPHQWRV��(O�HIHFWR�VH�YLVXDOL]D�~QLFDPHQWH�HQ�OD�YHQWDQD�JUiILFD�DFWXDO��
VLQ�DIHFWDU�ODV�GHPiV�QL�HO�HVSDFLR�PRGHOR�

0DQHMR�GH�FDSDV�GHVGH�HO�HVSDFLR�SUHVHQWDFLyQ�

(VWH�FRPDQGR�SHUPLWH�HIHFWXDU�RSHUDFLRQHV�GH�HGLFLyQ�FRQ�YHQWDQDV�JUiILFDV��HQWUH�HOODV�
UHDOL]DU�URWDFLRQHV�VLQ�PRGLILFDU�OD�SRVLFLyQ�\�WDPDxR�GH�OD�YHQWDQD��\�WDPSRFR�KDFHU�FDPELRV�
GH�ORV�REMHWRV�GLEXMDGRV�HQ�HO�HVSDFLR�PRGHOR��

(Q� OD� ILJXUD� VLJXLHQWH� VH�PXHVWUD� XQ� HMHPSOR� GH� SODQR� WRSRJUiILFR� GHVGH� HO� HVSDFLR�
SUHVHQWDFLyQ��FRQ�XQD�~QLFD�YHQWDQD�JUiILFD��URWDQGR�ORV�REMHWRV�D���R�KRUDULRV�
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3URFHGLPLHQWR�SDUD�URWDFLyQ�GH�ORV�REMHWRV�HQ�YHQWDQDV�JUiILFDV�VLQ�DIHFWDU�ODV�
FDUDFWHUtVWLFDV�RULJLQDOHV�GHO�GLEXMR�QL�GH�ODV�YHQWDQDV�

�D�

J

���

3RU�RWUD�SDUWH��ODV�DFRWDFLRQHV�R�GLPHQVLRQDPLHQWR��WH[WRV�\�VRPEUHDGRV��VH�SXHGHQ�UHDOL]DU�
HQ�HO�HVSDFLR�SDSHO��WHQLHQGR�HQ�FXHQWD�ODV�VLJXLHQWHV�UHFRPHQGDFLRQHV�
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�� /RV�YDORUHV�GH�WDPDxRV�\�GHVIDVHV�GHO� ��YHU�VHFFLyQ������VH�GHEHQ�LQJUHVDU�HQ�ODV�
PLVPDV�XQLGDGHV�GHO�WDPDxR�GHO�SDSHO�VHOHFFLRQDGR��\�HQ�OD�ILFKD� �GHO�HVWLOR�GH�FRWD��
VHOHFFLRQDU�OD�RSFLyQ�

�� /D�DFRWDFLyQ�VH�GHEH�HMHFXWDU�HQ�HO�HVSDFLR�SUHVHQWDFLyQ��QR�VH�GHEH�HVWDU�GHQWUR�GH�OD�YHQWDQD��
\D�TXH�HV�FRPR�VL�DFRWDUD�HQ�HO�HVSDFLR�PRGHOR�\�ODV�GLPHQVLRQHV�VH�PRVWUDUtDQ�HQ�WRGDV�ODV�
YHQWDQDV�JUiILFDV���GH�HVWD� IRUPD� ODV�HVSHFLILFDFLRQHV�GH�SUHVHQWDFLyQ�GH� ODV�GLPHQVLRQHV�VH�
PDQWLHQHQ�DO�PRPHQWR�GH�LPSULPLU�

�� /D� DFRWDFLyQ� DVt� FUHDGD� HV� XQ� HOHPHQWR� GHO� HVSDFLR� SUHVHQWDFLyQ�� SRU� OR� FXDO� VH� YLVXDOL]D�
~QLFDPHQWH�HQ�HVWD�OiPLQD�

�� 6L�VH�PRGLILFD�OD�HVFDOD�GH�OD�YHQWDQD�JUiILFD��FRPDQGR� \�R� ���OD�DFRWDFLyQ�QR�VH�
DFWXDOL]D�DXWRPiWLFDPHQWH�

�� 6L�VH�PRGLILFDQ�ODV�GLPHQVLRQHV�\�IRUPD�GHO�REMHWR�GHVGH�HO�HVSDFLR�PRGHOR��OD�DFRWDFLyQ�FUHDGD�HQ�
HO�HVSDFLR�SUHVHQWDFLyQ�VH�DFWXDOL]D�DXWRPiWLFDPHQWH��VLHPSUH�\�FXDQGR�ODV�FRWDV�VHDQ�

�� (O�WDPDxR�GH�WH[WR��DOWXUD��GHEH�VHU�HO�TXH�VH�UHTXLHUH�HQ�HO�SDSHO�\�HQ�ODV�PLVPDV�XQLGDGHV�GH�HVWH�

)LQDOPHQWH��OD�LPSUHVLyQ�VH�UHDOL]D�GH�OD�PLVPD�IRUPD�FRPR�VH�H[SOLFD�HQ�OD�VHFFLyQ������
WHQLHQGR�HQ�FXHQWD�TXH�FRPR�HO�HVSDFLR�SUHVHQWDFLyQ�

��OD�HVFDOD�GH�LPSUHVLyQ�VLHPSUH�HV�����

&RQ�$XWR&$'�HV�SRVLEOH�SXEOLFDU� �WUD]DU��SUR\HFWRV�FRQ� IRUPDWR�3')��SDUD�HOOR�GHVGH�HO�
FXDGUR�GH�GLiORJR� �)LJXUD�����VHFFLyQ�������VH�VHOHFFLRQD�FRPR�GLVSRVLWLYR�GH�VDOLGD�
�LPSUHVRUD�WUD]DGRU��HO�GLVSRVLWLYR�':*�7R�3')�SF���VH�FRQILJXUD�HO�WDPDxR�GH�SDSHO��ODV�
SOXPLOODV��WDEOD�GH�HVWLOR�GH�WUD]DGR��\�OD�HVFDOD�GH�LPSUHVLyQ��

(V�SRVLEOH�FDPELDU�OD�UHVROXFLyQ�GH�LPSUHVLyQ�GHVGH� �\�VHOHFFLRQDQGR�

6H�LQFOX\HQ�ODV�VLJXLHQWHV�KHUUDPLHQWDV�

�SUHVHQWD� ODV�RSFLRQHV�GH�FDSWXUD�R�H[SRUWDFLyQ�GH�
WH[WRV�D�3')�

��SHUPLWH�FRQILJXUDU�VL�HO�DUFKLYR�
3')�FRQWLHQH�LQIRUPDFLyQ�GH�FDSDV��DVt�FRPR�OD�DSHUWXUD�GHO�DUFKLYR�ILQDO�
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(Q�OD�FLQWD�GH�RSFLRQHV� VH�SUHVHQWDQ�ODV�VLJXLHQWHV�
KHUUDPLHQWDV�

&RQILJXUDFLyQ�GH�SURSLHGDGHV�GHO�WUD]DGRU�3')

+HUUDPLHQWDV�SDUD�OD�H[SRUWDFLyQ�D�3')�

HVWDEOHFH�ORV�HOHPHQWRV�SDUD�SXEOLFDU�HQ�HO�3')��SRU�HMHPSOR��SRU�HO�
PpWRGR�GH�YHQWDQD��SDQWDOOD�R�SUHVHQWDFLRQHV�

�SHUPLWH�VHOHFFLRQDU�XQD�FRQILJXUDFLyQ�GH�SiJLQD�
JXDUGDGD�FRQ�DQWHULRULGDG�

�FRQILJXUD�XELFDFLyQ�GHO�DUFKLYR��
WLSR�GH�DUFKLYR��LQIRUPDFLyQ�GH�FDSDV��VHJXULGDG�SDUD�HO�3')��SUHFLVLyQ��HQWUH�RWURV�

8QD�GH�ODV�FDUDFWHUtVWLFDV�LPSRUWDQWHV�HQ�OD�FUHDFLyQ�GH�SUR\HFWRV�3')�GHVGH�$XWR&$'��HV�
TXH�HQ�$FUREDW�5HDGHU�HV�SRVLEOH�PDQWHQHU�OD�JHVWLyQ�GH�FDSDV��HV�GHFLU��VH�SXHGHQ�DSDJDU�
R�YLVXDOL]DU�FDSDV�D�JXVWR�GHO�XVXDULR��WDO�\�FRPR�VL�HVWXYLHUD�HQ�$XWR&$'�
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ORV�FRPDQGRV� �TXH�SHUPLWHQ�LPSRUWDU�XQ�REMHWR�3')�DO�SUR\HFWR�DFWXDO�\�
FDOFDU�ODV�ILJXUDV�\�IRUPDV��(Q�OD�)LJXUD����VH�PXHVWUDQ�ODV�KHUUDPLHQWDV�SDUD�OD�LPSRUWDFLyQ�
\�HGLFLyQ�GH�FDOFRV�VXE\DFHQWHV�

/RV� �VRQ�DTXHOODV�HQWLGDGHV�GH�$XWR&$'�TXH�SHUPLWHQ�
UHDOL]DU�DQRWDFLRQHV�R�DFODUDFLRQHV�FRPSOHPHQWDULDV�GH�ORV�SUR\HFWRV��\D�VHD�GH�VX�IRUPD��
WDPDxR�R�PDWHULDO��/RV�REMHWRV�DQRWDWLYRV�VRQ�

7H[WRV�VLPSOHV��WH[W�
7H[WRV�P~OWLSOHV��0WH[W�
&RWDV��GLPHQVLRQV�
3DWURQHV�GH�UHOOHQR��KDWFK�
7ROHUDQFLDV��WROHUDQWHV�
'LUHFWULFHV�P~OWLSOHV��PXOWLOHDGHUV�
'LUHFWULFHV��OHDGHUV�
%ORTXHV��EORFNV�
$WULEXWRV��DWULEXWWHV�

/D� SURSLHGDG� SHUPLWH� DSOLFDU� XQD� HVFDOD� DSURSLDGD� D� ORV� REMHWRV�
DQRWDWLYRV�HQ�HO�HVSDFLR� �FRQ�HO� ILQ�GH�TXH�VH� WUDFHQ�\�YLVXDOLFHQ�FRQ�HO� WDPDxR�
DGHFXDGR�HQ�HO�SDSHO��HVSDFLR�SUHVHQWDFLyQ���(V�GHFLU��OD�SURSLHGDG�DQRWDWLYD�GHEH�XWLOL]DUVH�
HQ�ORV�FDVRV�HQ�ORV�FXDOHV�VH�UHTXLHUHQ� �\�VH�YD�

$VSHFWR�ILQDO�GH�XQ�SODQR�HQ�3')�
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D�LPSULPLU�HQ�HO�HVSDFLR�SUHVHQWDFLyQ��HQ�GLIHUHQWHV�YHQWDQDV�JUiILFDV�\�D�GLVWLQWDV�HVFDODV��
(O�SUREOHPD�VH�SUHVHQWD�DO�PRPHQWR�GH�VHOHFFLRQDU�DOWXUDV�R�WDPDxRV��ORV�FXDOHV�GHEHUiQ�
HVWDU�UHIHULGRV�D�OD�HVFDOD�GH�LPSUHVLyQ�

(Q�OXJDU�GH�FUHDU�YDULDV�DQRWDFLRQHV�FRQ�GLVWLQWRV�WDPDxRV�\�HQ�FDSDV�LQGHSHQGLHQWHV��VH�
SXHGH�DFWLYDU�OD�SURSLHGDG�DQRWDWLYD� �\�GHILQLU�OD�HVFDOD�GH�DQRWDFLyQ�GH�
ODV�YHQWDQDV�JUiILFDV�GH�SUHVHQWDFLyQ�R�HO�HVSDFLR�PRGHOR��/D�HVFDOD�GH�DQRWDFLyQ�FRQWUROD�HO�
WDPDxR�GH�ORV�REMHWRV�DQRWDWLYRV�UHODWLYRV�D�OD�JHRPHWUtD�GHO�PRGHOR�GHO�GLEXMR��/RV�REMHWRV�
DQRWDWLYRV�VH�LGHQWLILFDQ�SRU�HO�VtPEROR�PRVWUDGR�HQ�OD�)LJXUD����DO�SDVDU�HO�FXUVRU�VREUH�HOORV�

�+HUUDPLHQWDV�GH�FDOFR�VXE\DFHQWH�3')�

�,GHQWLILFDFLyQ�GH�REMHWRV�DQRWDWLYRV�

(Q�OD�)LJXUD����VH�PXHVWUDQ�ORV�FRPDQGRV�XWLOL]DGRV�SDUD�HO�PDQHMR�GH�HVFDOD�GH�DQRWDFLRQHV�
GHVGH�OD�FLQWD�GH�RSFLRQHV� �D��\�HQ�OD�EDUUD�GH�HVWDGR��E��
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PXHVWUD�OD�OLVWD�GH�HVFDODV�GH�DQRWDFLRQHV�TXH�SRVHH�XQ�REMHWR�
DQRWDWLYR��XQ�REMHWR�DQRWDWLYR�SXHGH�WHQHU�YDULDV�HVFDODV�GH�DQRWDFLyQ��

SHUPLWH�YLVXDOL]DU�HO�OLVWDGR�GH�HVFDODV�GH�DQRWDFLRQHV�SUHGHILQLGDV��HV�
SRVLEOH�OD�HGLFLyQ�GH�HVWDV�

�SRVLELOLWD�DxDGLU�HVFDODV�GH�IRUPD�DXWRPiWLFD�D�ORV�REMHWRV�
DQRWDWLYRV�HQ�HO�PRPHQWR�HQ�TXH�FDPELD�OD�HVFDOD�GH�DQRWDFLyQ�

�IDFLOLWD�RFXOWDU�R�YLVXDOL]DU�ORV�REMHWRV�DQRWDWLYRV�HQ�
XQD�YHQWDQD�JUiILFD�R�HQ�HO�HVSDFLR�PRGHOR�

� SHUPLWH� XQLILFDU� ODV� HVFDODV� GH� OD� YHQWDQD� JUiILFD� FRQ� OD� HVFDOD�
GH�DQRWDFLyQ�GH� ORV�REMHWRV��SXHGH�HVWDU�GHVDFWLYDGR�� OR�TXH�VLJQLILFD�TXH� ODV�HVFDODV�
FRLQFLGHQ��

GHVSOLHJD� OD� OLVWD�GH� ODV�HVFDODV�GH�DQRWDFLRQHV�GLVSRQLEOHV�\�
SHUPLWH�VHOHFFLRQDU�OD�DFWXDO�

SRVLELOLWD�EORTXHDU�HO�FRPDQGR� �HQ�OD�YHQWDQD�JUiILFD�VHOHFFLRQDGD�
�EORTXHD�OD�HVFDOD�HQ�OD�YHQWDQD�JUiILFD��

&RPR�VH�H[SOLFy�DQWHULRUPHQWH�� OD� SURSLHGDG� � VH�DSOLFD� FXDQGR� VH�
UHTXLHUH�KDFHU�DQRWDFLRQHV�HQ�HO�HVSDFLR�PRGHOR��SHUR�HO�SUR\HFWR�VH�YD�D�LPSULPLU�HQ�HO�
HVSDFLR�SUHVHQWDFLyQ�HQ�GLIHUHQWHV�YHQWDQDV�JUiILFDV�\�D�GLVWLQWDV�HVFDODV��SRU� OR�FXDO�HO�
SURFHGLPLHQWR�DGHFXDGR�HV�

�� 'HVSXpV�GH�UHDOL]DGR�HO�GLEXMR�HQ�HO�HVSDFLR�PRGHOR��VH�GHEHQ�FUHDU�HVWLORV�GH�WH[WR�\�
FRWD�VHOHFFLRQDQGR�OD�SURSLHGDG� ��GH�HVWD�IRUPD�OD�DOWXUD�R�WDPDxR�GHO�HOHPHQWR�
VHUi�DTXHO�YDORU�TXH�VH�UHTXLHUH�HQ�HO�SDSHO��HVSDFLR�SUHVHQWDFLyQ��

�� (Q�HO�HVSDFLR�PRGHOR��VHOHFFLRQDU�OD� �D�OD�FXDO�VH�YD�D�LPSULPLU�OD�
YHQWDQD�JUiILFD��(V�UHFRPHQGDEOH�HGLWDU�QXHVWUDV�SURSLDV�HVFDODV��DVt�

�+HUUDPLHQWDV�SDUD�ORV�REMHWRV�DQRWDWLYRV�



0DQXDO�EiVLFR�GH�$XWR&$'�Y�������SDUD��'�����

D� 6HOHFFLRQDU� � GH� OD� OLVWD� GH� HVFDODV� R� HMHFXWDU� HO� FRPDQGR�
�)LJXUD���D��

E� (MHFXWDU� �� GLJLWDU� HO� QRPEUH�GH� OD� QXHYD�HVFDOD� GH�DQRWDFLRQHV� \� GHWHUPLQDU�
ORV� YDORUHV� FRUUHVSRQGLHQWHV�D� OD� HVFDOD��(Q� OD�)LJXUD���� VH�PXHVWUD� HO� FDVR�SDUD�

HVWH� FDVR�� HO� SDSHO� VHOHFFLRQDGR�HQ�HO� HVSDFLR� SUHVHQWDFLyQ�HVWi� HQ�PLOtPHWURV�� \�
HQ�OD�GHUHFKD�ODV�XQLGDGHV�GHO�GLEXMR��SDUD�HVWH�FDVR�ODV�XQLGDGHV�GH�$XWR&$'�VRQ�
PHWURV��

3DUD�HVWH�HMHPSOR�VH�SXHGH�OHHU�DVt�������PP�HQ�HO�SDSHO�HTXLYDOHQ�D����PHWURV�HQ�HO�WHUUHQR��
TXH�HIHFWLYDPHQWH�FRUUHVSRQGH�D�XQD�HVFDOD������

�� &UHDU�ODV�DQRWDFLRQHV��WH[WRV�R�DFRWDFLRQHV��TXH�VH�UHTXLHUDQ�HQ�OD�HVFDOD�HVFRJLGD��(V�
SRVLEOH�TXH�VH�QHFHVLWHQ�REMHWRV�GH�DQRWDFLyQ�D�GLIHUHQWHV�HVFDODV��HV�GHFLU��HQ�GLIHUHQWHV�
YHQWDQDV�JUiILFDV���SRU�OR�FXDO�FDGD�YH]�VH�VHOHFFLRQD�OD� �\�OXHJR�VH�
FUHDQ�ORV�REMHWRV�

�� &RQILJXUDU�HO�HVSDFLR�SUHVHQWDFLyQ�\�FUHDU�ODV�YHQWDQDV�JUiILFDV��VHFFLyQ�������$FWLYDU�OD�
RSFLyQ� �\�YHULILFDU�TXH�OD�HVFDOD�GH�DQRWDFLyQ�FRLQFLGD�FRQ�OD�
HVFDOD�GH�OD�YHQWDQD�JUiILFD��)LJXUD���E��

+HUUDPLHQWDV�SDUD�ORV�REMHWRV�DQRWDWLYRV


